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Vl3nerysa Ha 1 III 15 so MeceL\oT 
rO,q~wHa npeTnnaTa 
800 ,qeHap~ 
BO OBOJ ~5POJ 
CTonaHCTSeH\I1lJ,\I1Te He AaAoa npeoAHa OlJ,eHKa Ha neTTOMeCeYHOTO 
cnposeAysal-be Ha CTa6111Jllll3al..\IIIOHaTa .nporpaMa 
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e. ceo 06111AeMe Aa OCSeTJlIIIMe 
eAeH oA AOMaWHIIITe 1113S0plll , KOj 
III SO MI'IHaTOTO, a III cera, HeAOSOJlHO 
e ·Tp.eTlilpaH KaKO· nocepIII03eH nOT, 
eHl1l11jaJl 111 pecypc. CTaHysa 360p 3a ' 
npe,MIIICKaTa pe3epsa IIIJlIII T.H. MaTe­
MaTIIIYKa pe3epsa Kajocl'lrypysal-ba­
Ta ?KlIIsOT. 
. AOnrOpOYHIIIOT KapaKTep Ha osoj 
1113~p Ha cpl1HaHCIIICKIil cpeACTsa, KOj 
np0l13fl~rysa OA npl1pOAaTa Ha OCIII­
rypysal-be >KHBOT, MY A8Ba BHCOKa 
· np8KTM'tH8 M ynOl"pe6Ha ' BpeA­
HOCT BO <l>MH8HCMp8tbeTO Ha HHBe­
CTM4MMTe.3a p83nMK8 0A oCT8Ha­
, THTe a ....Ao BM H8 OCMrypya8tbe, 6101­
flO A8 CTaHYB8 360p 38 nH"'IHH HflH 
HMOTH.., oCMrypYB8tbeTO >KHBOT 
BO npeMMjaTa COAp>K1II nOKp8j 
KOMno...eHTa 38 nOKpIIIB8tbeH8 PIII_ 
3111KOT CMPT, yw-re III KOMnoHeHTa 
H8 ~TeAe.tb~: • 
.' 
'lYIEH OIHOC 
. npeM~CKaTa pe3ePBa WTO ce 
· C03AaeaioA ,,6pojHineoclilrypysal-ba 
>Kill BOT, !1aK~' penaTIilSHO MaJlI-1, aKO 
ce rneAaaT OA' acn~KT Ha oAAeJlHIII­
Te pClllrypeHl1l1l11, A8Ba BO MaC8 III BO 
Bpe.Me! eAeH MQwHe: 3H8"'18eH M3­
HOC H8 cpeAcTea,~ T.H , MaTeMaTIIIY- . 
Ka npeMIt1CKa .. pe3epBa. CTaHy sa 
360p 3a i l-13S0pHa HajAonropOYHIII It1 
HajKBaJlIIITeTHIil cpeAcTBa KOIII My 
. cTojaT Ha pacnOJlaral-be Ha onw­
TeCTSOTO. Toa e HaceKaAe SO cse­
TOT TaKa. Ho, III nOKpaj'T08, Bne"'la­
. TOK e AeK8 oeoj nOTeH4Mj8n III pe­
cypc e nOA3860p8BeH oA cTpaH8 
Ha onWTeCTBeHaT8 38eAHIII48 III e 
CMeCTeH Ha MaprlllHIIITe, HaMeCTO 
Aa IIIrp8 4eHTpanHa Yl1or8 BO Tpe­
THp8tbeTO Ha H3eoplilTe Ha Aonro­
PO"'lHH Q>IIIH8HCIIICKIil cpeAcTsa. Bo 
.Taa HaCOKa nOTpe6Ho e AP>K8eaT8 
Aa c03Aa,qe coo,qBeTHIil MexaHlII3­
Mill 38 cTHMynHp8l-be Ha C03,q8ea­
Ibe 101 npowlllpyS8lbe Ha <pOH,qOT Ha 
npeMHCKaTa pe3epB8 o,q oClilrypy­
eal-beTO >KllleOT. Ha TOj HaYI'IH Ap>Ka­
saTa rill 06e36eAysa OCHOSHI-1Te 
npeTnocTasKIil 3a HarJlaCeHa npe­1& 
AIYMYIlAQHJAOIl- DPEMHCKATA PE3EPBAOli OCltIlPrBAIbE JlCHBOTf II-P PHCTO "'OTOB 
s_nOCTABEHHHBECTHUHOHEH 

CTBeH npOH3BO.q. . 
K8KO.qa ce C1r8BH Kpai H8 88KBHT8 COCToj6" M ce 0 6e36eAM HY~HHOT 'feKOp Ha npeCBpT KOH n()3MTM8HM MAMHaMM'lHM paa- . 
80JHH OCTBapYB8tb8? Toa e npaWStbe WTO rO np80Kymlpa SHII­
MBHMeTO Ha OnWT8CT8eHaTa 38BAHH•• HeMS COMHeHHe~K8 e 
HeonxoAHO 3BnO'fJ;lYBatb8 Ha. arpecMseH CTOnaHCKH paa8oj. 
BHecYB8H»&TO H8 HaLlHOH8S1HBTa &KOHOMHJa BO 3OH8Ta Ha CTa­
naHCKM pa3soj n0APa36Hp8 nOTTHKHysatb8 H 38)1(HSYSBtbe Ha 
HHSeCTMI4MOHaTB 8KTItSHOCT. Toa o.q caoJa.CTp8Ha 6apa KpM­
TH'IH8 M8ca H8 8KYMyn84Mla, Ko j a BO HaWaT8 38Mjae HajOCICyA­
HMOT pecypc. nOCTOJ8T 6poII:IM H8itMH" Ha Hei3HHo06e36e,qy­
88tlleM opr8HM3Mpatbe 6Jitno OA A0MaWHM Mn M o.q CTp8HCKM 
M3BOpM. 
cpepeHL\lIIjaHa nOTeHl1l11jaJlHIIITe OCIII­
rypeHlIIl1111 3a CKJlyyysal-be Ha oClllry­
pYBal-be >Kill SOT, a CO Toa Aoara AO 
3ajaKHysal-be Ha CPOHAOT Ha npeMIIIC­
KaTa pe3epsa. BaKsaTa aKTIIISHa 
yJlora Ha AP>KaSaTa SO acpl-1pMlllpa­
l-beTO Ha oClilrypysal-beTo >KI'ISOT 
nplilAoHecYBa BO 3eMjlllTe CO pa3­
elileHa n838pHa eKoHoMHja nepMa­
/ieIiTHO III AIIIH8MIII"'IHO 3roneMYBa­
tbe Ha Q>IIIH8HclllcKIilTe cpe,qcTea 
WTO ce cnlllBaaT eo KOMn8HIIIIIITe 
38 OCMrYPYBatbe >KIIIBOT. Bo iepMa­
Hlllja SO 1990 rOAIilHa oSlile KOMnaHlII1II 
IIIHKaCl1pane BKyneH. 1113HOC oA 640 
MIIIJlllljapAIil MapKIII . Bo JanoHlllja OCIII ­
rypysal-beTo >K1'1SOT AO>KI'Isysa 
eKCnJl031t1seH pacT. <l>OHAosIilTe Ha 
npeMIIICKaTa pe3epsa SO OBaa 3eMja 
ce npOL\eHysaaT Ha npeKy 80 MI'IJ1I11­
japAIil aMeplIIKaHcKIil AOJ1apl'l . Oc06e­
HO 3a6eJle>KIIITeJ1HO MeCTO oClilrypy­
Sal-beTO >KIIISOT IIIMa SO JY>KHa Kope­
ja, KOja ce s6pojYBa Mery 15-Te Haj­
rOJleMIil na3aplil 3a oClilrypysal-be SO 
cseToT, a SO A31'1ja Ha STOPO MeCTO, 
seAHaw no JanoHl'lja. YyeCTSOTO Ha 
oClilrypysal-beTo >KIIISOT .,qOMIIIHlllpa 
CO 81 ,8 % IIIJlIII MepeHo npeKy YAeJlOT 
Ha npeMl'ljaTa 3a oCl'lrypysal-be 
>KIIISOT so onWTeCTseHIIIOT 6pYTO 
npolll3soA e npeTcTaseH co 8 ,34% . 
KaKsI'I ce peJlaL\IIII'ITe Ha TOj nJlaH Kaj 
Hac? CnopeA oApeAeHIII aHaJllll31t1 , 
1113rOTseHIII t-ia HIilSO Ha 6111swa C<l>PJ , 
SO roAIIIHIIITe 1980-1990 1113HOCOT Ha 
cpeAcTsaTa Ha MaTeMaTIIIYKaTa pe­
3eMJHTe KOH C838q,aTe.HH CO nOmtllNka Ii 
eKOHOMCKa'TpaH3HLlHja, Mery KOH ce B6pojY8a H 
HaWaTa, ce COO'fysaaT CO nepMaHeKTHO Hano­
BOnHH cOCToj6H. Bo nocne,qHMTe rOAMH" H8 
npHMepo,,: COH8waw:,a AP)I(asa. 3a6ene.>KnH~a · e 
TeHAeH4MJ8 H8 On8r8tbe H8 pean HMOT onwre­
3epsa OA oClilrypysal-be >KIIISOT npeT­
cTasysa 1,55% oA 6PYTo IIIHseCTIII­
11111111Te It1 0,44% oA onWTeCTseHIIIOT 
npolll3S0A· ,QeHec THe pefl84111H Kaj 
Hac ce YWTe nOHenOBOflHIII, WTO 
360pYBa 3a MaprHHanlll3111p8HOCT 
Ha OBOj BillA Ha wTeAetbe. BaKslilTe 
peJlaL\1II1II 360pysaaT 3a OAHOCOT Ha 
3aeAHIIIL\aTa KOH wTeAel-beTO OA TIII­
nOT Ha npeMIIICKaTa pe3epsa, OAHOC­
HO oClilrypysal-be >KIIISOT. BneyaToK e 
AeKa osoj SIilA Ha wTeAel-be CO CTa­
6I11JlIll3aL\IIIOHeH III pa3s0eH ecpeKT e 
3a60paseH OA CTpaHa Ha onWTeCT­
seHaTa 3aeAHIIIl1a, SO weMaTa Ha He­
j31'1HIIITe CTI'IMYJllllpaYKI'I aKTIIISHOCTIil . 
Ce YIIIHIII nOManKY' "'IYAeH OAHOC, 
oc06eHO aKO ce IIIMa npeABHA 
onWTIIIOT HeAoCTlllr Ha AOMaWHaTa 
<pIIIH8HCHCK8 8KYMYl1a4Hj8, no­
ce6HO OA OBOj KBal1l11TeT KaKOB 
WTO e npeMIIICKaTa pe3epBa. 3apa­
Alii IIIAeHTlllcplIIKaL\lIIja Ha npeAHOCTIII­
Te Ha npeMlllcKaTa pe3epsa, KaKO 
eAeH SIilA wTeAel-be, nOTpe6Ha e 
cnopeA6a co 6aHKapCKOTO wTeAe­
I-be Ha rparaHIilTe . 
BeAHaw MO>Ke Aa ce Ka>Ke AeKa 
pO"'lH8Ta CTpYKTYpa H8 Q>IIIHaHCIIIC­
KHTe IIIHcTpYMeHTH Kaj 6aHKapc­
KOTO wTe,qetbe e peflaTIIIBHo Heno­
BOl1Ha. HajrOJleM AeJl OA WTeAel-be­
TO Ha rparaHI'ITe, IIIJlIII 60% oA sKyn­
HIt1Te wTeAHI'I SJ1oroSI'I Ha rparaHIilTe 
omaraa Ha wTeAel-be ~ vista. Toa 
360pysa 38 npeosna,qyeal-be Ha 





HO B~COK~OT CTeneH Ha nOAB~­
>KHOCT Ha 6aHKapCKOTOWTeAett>e, 
npeTcTaayaa HajroneMa npe"lKa 
3a cTa6~nHOCTa Ha OBOj B~A WTe­
Aet-be, OCHOBeH ycnoB 3a cTa6~n­
HO 4>~HaHC~pat-be Ha ~HBeCT~4~­
~Te. WTeAet-beTO WTO ce 06e36e­
AYBa npeKy oc~rypyBatt>e >K~BOT 
npeTcTaayaa A~c4~nn~H~paHO 
(AorOBopeH POK Ha Tpaett>e oA 
HajManKY AeceT rOAIIIHlII1II AorOBO­
peHa COOAaeTHa npeM~ja), OAHa­
npeA oApeAeHo, HaMeHCKO ~ AO­
nrOpO"lHO, 3Ha"l~TenHO nOKBan~­
. TeTHO OTKonKY WTO ,e Toa cnY"laj 
co 6aHKapCKOTO wTeAett>e. 
AorosopHOTO wTeAet-be, so cny­
· yajos oCLilrypysat-be >KLilSOT, LilMa ce­
KaKO noce6eH \II nosLilCOK KsanLilTeT 
·OAOCTaHaTOTO wTeAet-be. 
MaKpoeKoHoMcKLilTe ecpeKT\II Ha 
cpeACTsaTa c06paHLiI no naT Ha OCLiI­
i"ypysat-be >KLilSOT so CPOHAOT Ha npe­
, M\IICKaTa pe3epsa MO>KaT Aa ce npo­
• l.\eHysaaT co KonocanHLiI pa3Mep\ll, 
. AOKonKY 6Li1 ce c03Aane nosonHLiI yc­
,nOSLil · 3a pa3soj Ha osoj 06nLilK Ha 
. v",aKYMynaL\Lilja Ha rpar'aH\IITe. 
'- 'PaKToT AeKa wTeAet-beTO KaKO 
eKOHOMCKa KaTerop\llja e aKT Ha 0,£1­
peKysal-be 0,£1 ceraWHa nOTpowy­
SaYKa, sn\lljae Ha 0Ap>Kysal-be \II 0,£1­
s\llsal-be Ha penpoAYKl.\\IIOH\IIoT npo­
l.\ec \II r\ll 3r0J1eMysa waHCLilTe 3a CTa­
6\11n\ll3Li1pat-be Ha TaKSLilTe so CTO­
rtaHcTBoTO, 360pysa 3a noseKe­
KpaTHaTa npaKT\IIYHa BpeAHOCT Ha 
wTeAel-beTo cpopM\IIpaHO npeKy OC\II­
rypysal-be >K\IIBOT. CTeneHoT Ha oco­
· ' 3HilSat-beTO Ha OBaa ynoTpe6Ha 
' .. speAHocT Ha osoj S\llA WTeAet-be e 
:,: p<3.3n\llyeH so pa3n\llYH\II Hal.\\IIOHaJ1HLiI 
.'. 'eKOHOM\II\II \II pa3n\llYHO e BpeAHysa­
,'Ha. 
Toa ce OTKp~Ba ~ H~3 CTeneHOT 
Ha pa3BllleHOCTa Ha OBOj BillA OCIII­
rypYBatt>e, MepeHO npeKy Y"lecT­
, BOTO Ha npeM~jaTa WTO ce co6~pa 
,' BO 4>~HaHc~patt>eTO Ha 6pYTO ~H­
. BeCT~4~~Te 11111101 BO onWTeCTBe­
HOT npO~3BOA. HanpeA Ha6poja­
I1Te AenOTBopH~ e4>eKT~ no Ha­

aTa eKoHoM~ja 360pYBa­





4>OPM~ Aa ro nOTT~KHe op­

~patt>eTO ~ pa3BojoT Ha OC~­

Batt>e >K~BOT BO MacoaH~ pa3­
OA np~"I~H~ WTO BO TaKB~ 

~·.r.;;:pla3Mep~ MO>KH~ ce caKaH~Te 

.. Ml1Hl1MYM rAPAHUl1JA 3A 
WTEIIEIbE 
. ,~.j 80 nps nnaH \1136 \II sa HepeweHo­
' npawat-be oKony 3aWT~TaTa Ha 
tn~)e"'\IICKaTa pe3epsa \II Hej3\11HLilTe 
nnaCMaH\II 0,£1 sn\lljaH\IIeTo Ha \IIHcpna- . 
l.\\IIjaTa. 80 n\llTeparypaTa n03HaT e . 
W\IIPOK LilHcTpYMeHTapLilYM 3a 0A6pa­
Ha 0,£1 06e3speAHysat-be-r0 WTO ro 
Y\IIHLiI ,qejcTBOJO Ha \IIHcpnal.\\IIjaTa. 
Hajn03HaTa LiI co Hajr0J18Ma npa­
KTLilYHa np\llMeHa ce nOTBPAL-1 T.H. \IIH­
AeKcHa KJ1aY3yna (KnaY3YJ1a \IIH­
AeKc Ha Y\IIHel-be Ha >KLilSOT - Cost of 
Living index-Coli). rOneMO \IICKYCTBO 
so np\llMeHaTa Ha osaa KnaY3YJ1a 
\IIMaaT CTeKHaTO CJ1eAH\IITe 3eMjw , 
<PLilHcKa, YHrap\llja, <PpaHl.\Lilja, rep­
MaH\IIja \II HeKO\ll APyrLil eSpOnCK\II . 
3eMj\ll. nOTsPAeHa e ecpLilKacHocTa · 
BO 60p6aTa npOT\IIS sn\lljaH\IIeTo Ha 
LilHcpnal.\\IIjaTa\ll npeKy nnac\IIpal-be 
Ha npeM\IICKaTa pe3epsa so XapT\II\II 
oA speAHocT \II HeAsLil>KHOCT\II . VlCTO 
TaKa, n03HaTO e \IICKYCTBOTO cnopeA 
Koe so yCJ10S\ll Ha C\IIJ1H\II LilHcpnal.\\IIO­
HLiI 6paHosLil, Kora AOMaWHaTa sany- · 
Ta He MO>Ke Aa \11M oAonee Ha np\llT\II- .. 
c0l.\LilTe Ha \IIHcpnal.\\IIjaTa, oC\IIrypysa­
l-beTO >K\IISOT Aa ce cnpoBe,qysa .BO .. 
l.\spcTa SaJ1yTa. nOyeTH\II pe3yJ1Ta­
TLiI, Mery APyrOTO \II nopaALil3aWT\IITa­
Ta co l.\BpcTa SaJ1YTa (sanYTHa KJ1ay- · 
3yna), 3a6eJ1e>Kysa HOSOcpopM\IIpa- · 
HOTO MAP. ,,8\11Hep-5poKep" - CKon­
je. 3eMj~Te co pa3B~eHa na3apH8 · 
eKoHoM~ja ~ BO ycnoB~ H3 CTa- . '.. 
6~nHocT Ha MOHeTapH~Te ABI1>Ke­
tt>a BOAaT noce6Ha rp~>Ka 3a nep- , 
MaHeHTeH, paMHoMepeH ~ A~Ha- ,. 
M~"leH pa3Boj Ha wTeAetheTO, OCo': 
6eHo npeKy 4>opc~patt>e iota oc~ry- > 
pYBatt>eTo >K~BOT, co cttpoBeAY­
Batt>e Ha pa3HIII 4>OPM~ Ha 60HYC ~ 
nOBnaCT~4~ WTO Ap>KaBaTa rill.: 
npaB~ 3a OH~e WTO wTeAaT. 
,QYPIII III Kora OA oApeAeHlII I1p"';-, , 
"l~H~ AP>KaBaTa BOA~ nonIllT~K8.: 
Ha HeraT~BHa peanHa, KaMaTH8 
CTanKa Ha wTeAH~Te BnorOB~ Ha., .. , 
rparaH~Te BO 4enlllHa, AoroBope~ . 
HOTO wTeAett>e Tpe6a Aa ce ~33e-·· 
Me OA TaKaaTa non~T~Ka. MIIIHIII- '· 
MyM rapaH4~ja e HynTa pean Ha Ka- " 
MaTHa CTanKa Ha OBOj BillA wTeAe- , .  
tt>e, WTO nOApa36~pa ~cnnaTa H8 .· 
KOMneH3aTopHa KaMaTa BO BIIICIII-., 
Ha Ha pa3n~KaTa Mery CTanKaT8 
Ha ~H4>na4~ja III peAOBHaTa HOMIII­
HanHa KaMaTHa CTanKa. YWTe no- . 
seKe, so cnyya\ll Ha ,qeBaJ1Sal.\\IIja, · 
onWTeCTseHaTa 3aeAH\IIl.\a Tpe6a Aa 
06e36eA\II \113S0p\ll Ha , cpeAcTsa 3a 
AeBanBal.\\IIoHeH HaAoMeCT KaKO 
WTO Toa 6ewe HanpaseHo BO 1965 
rOA\IIHa BO 6\11SWaTa jyrocfloseHcKa 
3aeAH\IIl.\a, Kora 6ewe 06e36eAeH 
AeBanBal.\\IIOHeH HaAoMecT 3a wTeA­
H\IITe BJ10rOS\ll, ·3a MaTeMaT\IIYKaTa 
pe3epsa OA oCLilrypysat-be >K\IIBOT \II 
3a 06ap3HLill.\\IITe no 3aeM so B\IIC\IIHa 
oA 23%, WTO so 3Ha'-jajHa MepKa ja 
3ajaKHa Aosep6aTa Ha wTeAaY\IITe. 
A TOKMY osa nocneAHoTO, Ha OB\IIe 
HaW\II npOCTOp\ll, Tpe6a Aa ce 3al.\sp-
CT\II, . 
:: . . 
